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In Wall Street
Down in Wall Street opinions are

always on a "G. T. C." basis, and the
| cancellations are going to be num¬
erous unless the market takes a de-
cided turn after it has passed an im-
aginary line just sixteen days hence.
Almost everywhere in the financial
district brokers and speculators are

saying that while nothing much is
to be expected in the way of in¬
creased activity this month, stocks
are going to boom again after the
turn of the year.
The grounds for this belief are

rather vague. It is just a sort of
feeling that the nation's economic
books are going to be balanced on

January 1, as are the books of cor¬

porations, so that things may start
afresh. If you try to pin one of
these optimists down to a statement
of the foundation for.his belief he
will give you a number of reasons
which are of minor importance even
in his own estimation, and finally
come to the really important one,
namely, the conviction that money
will be easier. Why? Oh, because
January disburáements will be out
of the way, tax payments a good dis-

i tance off, and so on.

Now, this may easily happen.
Doubtless money will be easier af-
ter the first of the yeai\ But will it
be the kind of ease that would per¬
mit large scale bull speculation in
stocks? That is, to say the least,

| doubtful in the extreme. There are
no signs whatever of a let-up in
the commercial demand for funds,
while the government's require-
ments are still large and the ques-
tion of providing credits for our

foreign customers becomes more

pressing every day, a question to
which an answer must be found
without delay, if a grave collapse in
our export trade is to be averted.

Moreover, these pressing de¬
mands are coincident with a heavy
drain on the country's stock of
money gold, a factor the impor-
tance of which does not seem to be
generally appreciated. Loss of gold
in such large amounts as we have
been losing it since the embargo
was lifted, and particularly in the
last two months, must inevitably
produce deflation of credit, for
which gold is the foundation. There-
fore, before an important bull spec-
ulation had gone very far, it would
be found, in all probability, that the
expected money ease was purely su-
perficial. That is to say, the low
rates and plentiful supply -yould
last only so long as the money was
not in great demand. Let the de¬
mand expand suddenly and the
chances are rates would climb fast
enough to check the speculation on
which it was based. That at least

i is the view of a good many bankers,
and it certainly is the logical thing
to expect, in view of the attitude
taken by the Federal Reserve Board.

But because the prospects for a

great bull market early next year
do not seem to be bright, it by no
means necessarily follows that se-
curity values will not improve. On
the contrary, they may do so, al¬
though there are so many uncertain-
ties ahead that it would be hazard-
ous, indeed, to forecast the course
of security prices. Measured by or¬

dinary standards, many securities
look cheap at prevailing prices. But
these are not ordinary times. Never-
theless, it may be found in the end
that the unfavorable elements in
the situation have been largely dis-
counted.

If domestic business could be con-
sidered as a thing apart, the out¬
look would be promising indeed.
Never was there so much work to

j be done. Take the situation in the
steel trade, which is itself a barom¬
eter of business, for an example.
During the war the capacity of
American steel plants was enor¬

mously increased. Productive facil¬
ities were expanded so much that
many observers held the peace out¬
look for the industry to be as

gloomy as it well could be. A very
large part of the facilities, they
were certain, was bound to fall into
disuse, because there could not pos-
sibly be enough business to keep the
plants going at a reduced pace.

Yet exactly the reverse has hap¬
pened. During the war peace de-
mands went unsatisfied, in order
that the demands of war might be
met. And for one reason or an-

other, chiefly because of labor
troubles, still greater additions to
the amount of deferred business
have been made since hostilities
ceased. Instead of having to scrap
their plants, the steel mills are re-

fusing orders, because the demand
exceeds their facilities for meeting
it, and will continue to do so even

after labor troubles have ended and
the fuel shortage is a thing of the
past. This same situation obtains in
other industries, too numerous to
mention. The country's unfilled do-
mestic orders form a bulwark capa¬
ble of resisting a tremendous shock.

It is fortunate that this is so, for
there are signs that the shock is
coming and that it will be a severe
one. The tumbling foreign exchange
market is the barometer indicating
the gathering storm. The pound
sterling last week sold at a discount
of about 25 per cent in terms of dol¬
lars, with nothing in sight to show
that the bottom had been reached.
Francs sold at 11.76 to the dollar,
whereas normally a dollar would
buy ^nly 6.18 francs. The lire,

with the Harne parity as the franc,
went to 13.55 to the dollar. The
German mark, normally worth 2,'5.8
cents, brought less than 2 cents in
American money. Such ratos as
these show plainly enough that an
acute stage has been reached, and
the conclusion is unescapable that
demoralization of our export trade
must swiftly ensue unless measures
are taken to provide the credits
necessary to maintain the trade. It
is simply impossible for Europe to*

j go on piling up a balance here at a

rate exceeding $'".,000,000,00(î a

year, unless payment of the balance
be deferred, in part at least.

There is a tendency to regard
such statements as that made by Sir
George Paish last week.to the ef¬
fect that unless credits are provided
a disastrous collapse of commerce
and exchanges will follow.as bc-
ing overdrawn. But all the statisti-
cal facts tend to support, his state-
ment, and Mr. Lamont, Mr. Vander-
lip, Mr. Sisson, in fact, nearly all
competent observers who have had
an opportunity to study the situa¬
tion first hand, have said much the
same thing as Sir George.

It is doubtless true that Europe
would manage to pull through with¬
out our assistance, but it would be
a tremendous task, and the process
of recovery much slower than it
would be if we were to provide the
raw materials and other things
needed to put the war stricken
countries back on a productive basis.
And, meantime, we should lose bill¬
ions of dollars of profitable trade,
as well as the opportunity to en¬

trench ourselves in markets that
might easily be won, now that the
world is almost begging for our

products. How great the effects on

the domestic business situation of a

slump in export trade would be can-

not be gauged with accuracy. Proo-
ably they would be slight for a time,
owing to the pressure-- of i domestic
business. But the age when any
country can be wholly self-contained
in the economic sense has passed.
Sooner or later the slump would be
bound to react on our own pros¬
perity. Slice off a billion or two
from the trade of any country and
some cogs in the industrial machine
would surely stop turning. The in-
ertia would spread. Domestic rami¬
fications of an export trade are be¬
yond estimate.

Cudahy Profits Less,
While Sales increase

The passing of old-fashioned corned
beef find "other fino and palatable but

cheaper cuts" out of vogue is tending
to prevent a return to former meat

prices, according to E. A. Cudahy,
president of the Cudahy Packing Com-
pany, in his annual report to stock-
holders of the company, made public
yesterday.

''The facts and experience of retail-
ers indicate," the packer asserts, ''that
mi far as the purchasing public is con¬

cerned there has been an abnormal de¬
mand this year for articles of the high¬
est price and quality. Everybody lias
wanted the best and has seemed to
have the money to pay any price for
it. Cheap meats and cheap everything
appear to be a drug on the market
and almost unsalable. If there was a

better demand for and if a better price
could be realized from the cheaper
cuts it would have the most beneficial
effect all around. It would reduce
the demand for the highest grades and
probably would reduce their prices-
it would also enable the animal as a

whole to be handled to better advan¬
tage and, while really decreasing the
prices the public is paying for the
meats, would produce more money for
the animal and its products considered
as a whole."

In regard to the charges that the
packers have been profiteering, Mr.
Cudahy points out that after deducting
excess profit and income taxes the net
profits of the company in the year
ended November 2 last amounted to $2,-
064,994, compared with $3,876,808 the
previous year, whereas gross sales in¬
creased in the year covered by the re-

port. The gross sales in the year ended
November 2. 1919, were $306,000,000,
'compared with $286,660,971. The com-

pany earned $8.04 a share on the com-
mon stock in the year covered in the
report, but this is not comparable
with earnings per share a year ago, but
of the larue increase in the number of
shares outstanding.

"It will be observed from the figures
(submitted," the president continues,
"that not only is our rate xif profit as

compared to gross sales this year less
than ever, but. also that our average
profit per pound has been certainly less
than one-fourth cent. Surely no fair-
minded person would say that such
profits, considering the risk and un-
certainties of the business, a lar«_-e part
of which is in a highly perishable com¬

modity, are in any sense adequate. And
it is it strange anomaly that in a year
which on the whole has resulted in
relatively low profits we have none the
less been subjected to greatly increased
criticism." ,
Mr. Cudahy further refers in detail

to the decline in prices of beef ami
hogs since midsummer.
After taxes\and the payment of $1,-

684,500 dividends on the preferred and
common stock, 8380,494 was added to
the surplus, bringing that item up to
$9,620,574.

Interest on Two Loans Due
Coupons of First Liberty Loan bonds

and Victory notes become redeemable
to-day. The government is prepared
to pay out a total of $143,533,377 in
interest. About a sixth of that sum
is payable to government bondholders
in New York and vicinity, as $1,762,-
308,250 was subscribed in this district
to the issues of First loan and the Vic
tory notes, the total of which
amounted to $6,500,000,000.
To encourage the investment of theinterest money in war savings stamps,it has been arranged to have post offices

accept the coupons in payment for
stamps.

Standardiaztion of Export
Quotations Is Discussed

Representatives of New York com¬
mercial organizations interested in for¬
eign trade will meet at 10 o'clock thismorning at India House, HanoverSquare, to discuss standardization of
export quotations. .The meeting wascalled as a result of dissatisfactionwith the present situation, which hasbeen created by the varying interpre¬tations placed on quotations in differ¬
ent countries. The American Chamberof Commerce in London is now at work
on data for standardization for sub¬mission to the seventh foreign tradeconvention

Transactions Last Week in Listed Stocks
Summary of Stock Exchange Dealings

rollst week.
Railroads . 838,900
Other stock» . 8.928,800
All stock». 9,767.700

Last week.
XL S. government...$114,128,000
Railroad» . 7,783,000
Other bond». 2.800,400
All bond» . 149,915,000

Week
before.

1,013,000
4,357,30p
5,370,800

Stock«
Year January 1 to date
«Bo. 1919. 1918. 1917.

568200 40,746,300 21,296,100 23,169,700
1 921 100 255,991,400 121,002,300 157,601,8002'489¡300 296,737,700 142,798,400 180,771,500

Bondfl
Week betöre. Year airo.
$10,621,000 $41,611,000

1,630,000 6,304,000
21,432,000 6,834,000
136,227,000 54,749,000

1919.
$2,553,719,000

262,316,000
424,902,000
324,093,700

1918.
51,181,998,000

156,841,000
452,223,000

1,791,062,000

Record of Stock and Bond Averages
(Copyright, 10t!>, New York Tribuno Inc.)

20 Railroads
30 Industrial«
50 Stocks _

Last week.
High. Low.
66.10 63.35
105.60 101.33

Stocks

Year ago.
High. Low./
75.35 73.70
84.63 83.70

Range Jan.1
to dote 1919.

High. Low
78.30 63.35
119.33 79.20

Range full
year 1918.

High. Low.
79.15 66.12
88.83 73.3789.80 86.14 81.42 79.72 99.54, 75.92 84.08 70.30

Bonds ***
10 Railroads. 73.96 73.10 85.01 84.45 82.80 73.10 86.57 76.6210 Industrial» _ 91.76 90.82 94.11 93.87 95.70 90.82 94.08 67.405 Utilities. 74.42 73.84 88 60 87.72 87.75 71.80 89.02 82.6025 Bonds. 81.17 80.33 89.29 88.93 87.91 80.33 89.46 83.62

Higa
1919.
64
54
76

113
4Va
3 V\
51%
96' a
55
II334
1C3
101 a.',
143%
68%
107%
148iá
67!/2
93
1414

103
43%

1421/2
76 »/2
761/4
132%
89
98%
117(4
IO934
63
471/2
S934
109%
94%

140
99
47
961/2

1483/a
119
120'2
100
108%
314!/2
106
1497a
1103^
69
29
66' 4
77; a
21
99a
65'2
82
873,4
142
104
89
15' '2

107
192U
761.2
203/4
Sol/i

1561.4
11173
55' 4
59'. 2
101
95

145
2'8

45
1

IO734
112
108
116
102
33'/8
28' 4
92%
25

112', 2
15'a
60
166
1111-2
17
37! 2
3934
54'4
84'.'4
120'a
56%
86%
8634
170%
101
116' 2
114
671-2
65! 2
90' 2
141'4
68' 2
17'/a
13',.,
17%
12
30%
5234
75
105
133
1131/2
321/4
73
84
82
107
29'4
50%
54%
74
95','4
43%
56
69
3134
5934
75'4
95
6334
75
8638
106%
23
37' ¦/-
1%
15%
99
109%
261
105
410
'C734
55
87 '/a
116
217
15! 2
2t
103
i15
16'4
6%

43
43
101
150
I0634
20%
33
23?4
94
123
23%
48».'»
173
110%

Date.
May 23
July 7
June 9
July 18
Jan 15
July 14
Oct 8
June 2
July 15
Mny 1
Mar 15
Oct 21
Nov 8
Sept 30
June 16
Nov 5
July 18
Apr 3
Mar 7
Mny 26
July 31
Oct 22
June 6
June 6
Oct 24
Nóv 7
Apr 15
Oct 7
July 2
Aug 15
Oct 22
July 16
July 17
June 12
Sept 18
Jan 16
July 7
Aug 14
Oct 29
Mny 24
June 12
Mny 12
Mar 10
Oct 24
Jnn 6
Oct 20
June 5
Oct 1
July ,14
Aug 1
July 16
Nov 17
Nov 17
Oct 11
Aug 15
Aug 8
Nov 7
May 27
Jan 4
July 24
May 29
Oct 31
Mny 8,
Dec 12
Dec 3
Oct 22
June 10
Mny 27
May 27
Dec 3
Nov 10
J11ly
May
Oct
Dec
July
Oct
July 25
Sept 30
Aug 2
July 25
July 23
June 3
July 25
July 16
Aug 11
July 14
Apr 23
Oct 17
Oct 6
July 11
July 30
May 27
Oct 31
Oct 15
Oct 20
Sept 16
July 24
July 10
Aug 17
July 24
July 16
July 7
Nov 7
July 23
Nov 5
May 17
Mny 19
July 23
July 24
July 17
May 19
July 17
July 17
May 26
Jan 13
Nov 3
July 17
July 17
June 6
Jnn 8
July 17
July 14
July 16
June 6
July 12
July 3
Nov 7
July 14
Oct 11
May 5
Oct 10
Oct 27
Oct 31
July 14
June 21
July 11
July 15
Oct 14
Nov 13
Dec 9
Oct 20
Oct 22

Low
1919.
20%
21
66»/2
66
2
1%

30
81%
33
87
95
62
841/2
42%
98%
84%
39%
88
1014
76!/2
13'/a
71'/4
37'/2
54?4
52%
44%
85
58
100
46
26'-<»
61/2
96
80

10338
80
34%
91 »/a
111 !'4
1131/2
73
921/2
96%
191%
96%
45'.4
943 3

27%
11
40
54%
15

1
17!4
61
53! 4
68
80%
773%
6
90%
92
64
14', 2
29

64%
102
30»/a
40%
94
91
103

11 4
26

20 6
13 6
1 .
2 .

21 .
21 7

Date.
Apr 26
Jan 21
Jan
Jan
Dec
Jan
Jnn
Jnn
Jan 25
Sepf 2
Sept 19
Jan 3
May
leb
Dec
Fcb
Jnn
Jan 7 6
Nov 19 ,8(
Sept 23 6
Jan 4 .
Jan 2 7
Aug 22 .
Jan 20 6
Feb 8 6
Mar 1 3
Mar 1 7
Jnn 24 6

Sales, nigh. Low. Close.

3
6
6

3 8
7 8

11 .
12 7
11 12
2 4

Dît.
in S.

Adams Exp. 700
Advance Rumely... 5200

Î do pr . 400
> Ajax Rubber. 2100
- Alaska Cold Miner. 6200

Alaska Juneau . 9800
Allia Chalmers . 44600

do pr . 700
Am Rank Note. 1400
Am Agrcul Chem. 2500

do pr . 300
Am Beet Sugar. 12800
Am Bosch Magneto. 2000 125
Amer Can . 36000 55

do pr . 1700 103'/,

Net
chge.

33
46
74
89%
2!4
2%
48%
96
46
92%
96%
?7%

30
41%
73%
82%
2
2
44
94
46
90"4
96'2
91

121
497a
98%Am Car & Fdy Co.. 17800 141% 133

Am Cotton Oil. 2600 Sl'á
do pr . 300 88

Amer Drug Syn_ 7100 12
Amer Express . 900 95
Amer Hide & Leath 8400 30

47
S8
11
89
26

30 -f 2
421/2. 1
74 -
83.2
2 . Va
21/4. >A

46»/a+ 3
94 . 1
46 + '/a
91 . 1':-,
96%. (q
93 . 3%

121 . 3
53% 4- %
99 . V/4

137',-2 4" %
47/2. 2%
88.2
11 . %
90 . 1'/4
26%. 2»/4

Mar
Dec
Dec
Dec
Dec
Oct
Dec
Dec
May
Dec
Jan
Jan

14

do pr . 13100 121» 2*1151/2*11634. 1%Amer Ice . 2300 48% 42/2 43'/a. '/ado pr . 2200 69 65 65.1 '/aAmer Inter Corp... 60900 112% 103'/4 106'/2. 2%Amer Linseed. 8200 71% 68'/4 68'/a. %

2 .
2 .
1
2

31
12

1
13
1

21
6

Aug 21 10
Aug 21 7
Aug 14 8
Feb 6 20
May 14 6
Jan 17 7

do pr .

Amer Locomotive.
do pr .

Amer Malt & (¡rain.
Amer Ship & Com..
Amer Smelting

do pr .........

do pr A.
Amer Snuff.

do pr .

Amer Steel Fdy.
do pr .

200 93 93
20000 96% *90

300 106 105!'4
800 48%

311-2
66'4
97!-s
82!:

93 + Vu
*91'/4. 1%
106 4 !4
48 -
28%. 2%
65?44 ~r.
96 .11/2
80'/,. 2'/2

1033a 1031/a. 2%
80% 81 4- '2
41!4» 43%-i-
92 92 4

47
26%
64%
96
80! 2

VA

43/4

8 7
2 .
31 .
21 6

4

55! 2
5538
90 ». 4
101%
87
13! 2
9
49%
11
71
6'/2
60
117
107
5%
16! 4
16
1934
4814
109
20%
64%
56%

126'-a
91'/-,
50'a
104%
31
30(4
85
90
51%
12
4
4
7'/a

21
34%
48%
85
116
72
22%
50%
68%
60
95
1634
32! a
32
63
6C38
37' 2
343,4
391-4
19%
4 8'-4
503/4
93
S7%
54
78
83
5%

303-4

Feb
Jnn
Jan
Jnn
Nov 29
Oct 16 .
Jan 2 .
Jan 6 .
Mar 19 6
Feb 8 7
Jan 2 6
Dec 12 6
Dec 9 5
Mar 31 .
Dec 1 7
Feb 8 10
Jan 29 5
Nov 19
Oct 25 3
Jan 29 3»/j
Jan 29 7
Nov 29
Dec 12 4
Dec 2 .
Oct 23 7
Jan 2 8
Jan 20 .
Sept 12 .
Dec 12 .
Jan 20 5
Jan 21 5
Feb 11 7

22 8
12 8

58600
24900

600
400
300 108
500 81

9200 435
1500 93

Amer Sugar. 9400 141% 132% 135' 4.
do pr . 400 117% 1161,2 117%4

Amer-Snm Tobacco. 26200 97% 9134 97%!-
do pr . 100 93% 93% 93%.

Amer Tel & Tel_ 5100 99% 68% t»99%.
Amer Tobacco . 14700 274% 270

do pr new. 700 98% 98
Amer Woolen. 15000 128% 120
do pr . 1500 103'/!

Amer Writ Paper pr 6600 60
Amer Zinc & Lead. 4900

do pr . 300
Anaconda . 45200
Ann Arbor pr. ... 100
Assets Real Co. 6000
Asso Dry Goods. 19200
do 1st pr. 2000
do 2d pr. 300

Associated Oil. 1000 119
Atch, Top & San Fe 25900 86

do pr . 4400 79
Atl, Birm & AU... 3600 8%Atlantic Coast Line 4500 9234
Atl, Gulf & W I S S 16200 177% 161% 168

do pr . 200 *73 73 73 -
Auto Sales Corp_ 6300 20% 1l}»/4 I8/4. 1%do pr . 300 35 35 35 4 1
Baldwin Loco ..,..128600 1093* 100% 104%. 1%do pr . 200 102 102 102 . 3! 4Balto & Ohio. 36100 33% 30'
do pr . 10300 4438 40s

Barnct Leather 200 93 95
do pr . 100 95 95

Barrett Company ... 4300 124'4 118'

Jnn
Dec
Dec
Dec

Dec
Jan

Ratopilas Mining... 2000 1%
Bethlehem Motors.. 12700 33! 2

do rights. 5200 1
Bethlehem Steel_ 1100 92%do Class B. 84700 95' j.
do 7th pr. 3C0 99
do Sth pr. ,*.. 2900 113' 2Brooklyn Edison.... 200 94

Brooklyn Rap Tran. 7600 16'4do cert ¡Acates. .. 4700 11%Brooklyn I'nion (ins 2700 53%Booth Fisheries .... 8400 14%Brown Shoe. 100 105
Brunswick . 700 7%
Buff, Roch & Pitts. 20 55
Burns Bros.

do pr . 200
20 % Butte Cop & Zinc... 8000
15 . Butt» & Sup Cop... 29100
28. Bulterick '. 1500

Caddo Oil . 6500

13
29'

30%. 25
42.2
95.6
95 -1- 1
121 . 2'
1%. !

30 . 2
5,

86% 86%. 4'
8834 92%. 15
97'-, 99 . 1

1121/4 112%-

12 .
Nov 28
Dec 1 .
Feb 5 7
Dec 1 .
July 14 4
Nov 13 10
July 22 6
Feb
Feb
Jan

12
2 4

Mar 20 7
Jnn 2
Jan 2
Mar 15
Dec 11
Jnn
Feb
Jnn
Jnn
Apr
Jan

14
8
7
22
12
31

Nov 14
Dec 12
Mar 1 .
May 13 .
May 13 .
Jan 21 .
Dec 12 2
Dec 12 .
Dec 12
Nov 28 7
Dec 5 8
Aug 21 6
Jan 21
Nov 28 6
Aug 21 7
Dec 3 5

California Packing..
do pr .

California Petrol.
do pr .

Ca.'unirt & Arizona.
Canadian Pacific.
Case, J I pr.
Central Leather

4500

15300 46% 41 4334. 214
1600 80 75' 8 75' 8. 2%
1800 63 60' s 61 1%29800 13938 125% 132%. 7'4
200 99'2 99% 99»/4. %

do pr . 1300 109' VM07%*108¡ ,

52' a 53'/4-
53 5r.
30 86

113! 2 119
*51% *53
11 11

Dec
Dec
Feb
Feb

10 7
1
6 3

17
Sept 12 5
Fcb 27 6
Nov 28 .
Feb 10 3
Feb
Dec
Jan
Oct

July 25
Oct 23
July 3
Oct 31
Dec 11
Dec 8
July 2
May 29
May 7
July 14
July 14
Aug 1
Nov 7
May 15
July 18
July 16
June 27
June 26
Dec 2
Nov 6
Mny 19
July 16
July 17
Oct 10
July 17
July 15
July 14
Oct 8
Oct *7

10%
45
102
5?' 3
91

15ü
IOI34
20%
69! 2
91 (-2
172%

3</a
6%
92%
83
10%
2%
23%
28%
91%
80
101%
12%
19
14
73
83
9
25%
38%
91

1 4
2 .
3 4
18

Nov 18 7
Jan '4 4
Aug 18 .
Aug 15 7
Nov 28 7
Apr 9
Dec 13
Dec 11
Sept Z¿
Jan 21
Jan
Fcb
Jan
Jan
Feb
Jan
Mar
Dec
Mar 18 10
Apr 25

7 .
21 7
24 8
31

Feb
Fcb
Feb
Jan
Dec
Dec
Aug
Dec
June 28 5
Aug 21 7
Nov 29 .
Dec 12
De« 1
Sept 19 .
Dec 12 8

Cerro de Pasco,
Certainteed Corp

do 1st pr.
Chandler Motors
Chesapeake & Ohio 6700 57
Chicago & Alton pr 200 11
Chic & Eastern III.. 300 6%do pr. 1600 6
Chic Great West....- 1900 8%do pr . 4400 23%Chic, Mil & St Paul 30100 38' 4do pr . 25900 56
Chic & Northwest... 14700 90

do pr . 1600 117' 2Chic Pneu Tool. 800 108
Chic Rock Isl & Pac 11300 25%do 6 p c pr. G800 62%do 7 p c pr. 3900 75'.4Chic, St P, M & O. 900 61
do pr . 200 95

Chile Copper . 21000 19%Chino Con Cop. 14900 37%C, C, C &-St L. 400 44'
do pr . 700 67Clueit Peaöody. 900 92

Coca Cola Co. 5500 39%Colo Fuel & Iron... 7¿00 40%Colo Gas & Klec... 10900 6-3Colo & Southern... 800 20%do 1st pr. 500 48%Columbia Grapho... 64500 71',4do pr . 300 *93!4Comp T3b Rcr. 300 55Consol Cigars. 700 64
do pr . 400 80

Consolidated (ins 12300 89
Con Int Cal Min.... 13200 20
Consolidated Textile.. Í5C0 33% 30% 3C34do ruht« . 3500 1% »/a %-Continental Candy... 7700 13( , 12% 13Corn Products .84350 39

"

81% 85»/8.do pr. 500 IO71/2 100 106»/2Crucible Steel . 57600 217
"

192 207do pr. 1200"100% 99 99Cuba-Am Sugar .... 600 4C5 390 3s>0do pr. 2C0 107% 107% 107% fCuba Cane Sugar. ...105000 55 48% 51%do pr. 12200 87% 84 8C3y [.Delaware & Hudson.. 4900 1C0 94% 97Del Lack & Western. 400 187% 185% 185',-;Den & Rio Grunde... 300 8 7 7 ".
do pr. 7700 14% 12% 13%.Deere Co pr..*. .. 1700 100 99% 99%.Detroit United R R. 100 100 100' 100

4 Dom ? Mines. 1600 13% 12% 1234-

2. 1%

12 .
1
8 .
12 7

Duluth 80 Sh & At.. 1C00 2-'.-
Elk Horn Coal. 1800 3

1200
200

Dec
Dec
Jan
Feb

12-
13 2*
7 ~

10 7

Emerson-Brandt
do pr.

Endicott-Johnson
do pr.

Erie . 29000
do 1st pr. 8400
do 2d pr. 2800

Fairbanks Co. 200
Famous Play-L Corp 10200
Fed Mln & Smelting 300
do pr. 600

Fisher Bod.v _
do pr.

a/a
30% 26
31 23'.
91% 91!

8500 143% 131!
300 106 105'

14%
21%
16
83
91»/a
10
27

12%
19
14%
80%
83
9
26%

100 125 123
300 106'% 105

Dir.
In S.

Fí«k Rubber Tir*.
1 Freeport-Texns Co

Gaston-William«
i General Chemical
5 do pr. 400 101
6 Gen Cigar Co. 15900 73'/*
7 «to pr . 100 90
7 do pr deb. 300 90
5 Gen Electric Co. ?200 168

Net
ríale*. High. Low. Close, chf«.
23300 43/4 40'/g 41'/4~ H

36/8 37 + "/a
16% 17'/*-- 2%
185% 135%. 9Vt
101 101
68% 69'/;
90
90
166

125C0 41
13200 20
200 188

Mny 16
July 14
July 14
July 16
June 2
June 12
July 7
June 12
July 10
May 28
Nov 6
July 22
June 26
May 28
Dec 3
Nov 7
Mar 15
Mur 6
July 16
May 19
May 20
Nov 3
Oct 21
Ort 22
Oct 10
July 16
July 18
July 14
July 24
Nov 1
May 19
June 2
Oct 21
Auk 8
June 24
Oct 20
June 10
June 20
July 24
July 29
May 17
May 27
July 11
Jan 25
July 17
Nov 7
July 29
July 28
June 3
Oct 31
May 2
Ort 22
Auk 8
July 17
Nov 18
July 14
July 17
July 12
Muy 16
July 22
July 18
July 9
June 7
June 10
Oct 20
Dec 9

Oct 18
July 24
Au«: 15
July 11
Oct 22
Oct 29
Dec 11
Nov 26
May 19
July 16
May 26
Dec 13
July 18
Nov 20
May 23
Sept 13
Oct 20
Ocl 20
May 9
Oct 28
July 29
May 28
Juno 9
June 7
Oct 18
Oct 20
July 16
Nov 7
July 17
Oct 31
Nov 5
July 17
June 6
l-'eb 4
May 16
Oct 24
Nov 1
Nov 21
Dec 11
Nov 1
July 21
Nov 1
July 17
July 15
July 16
May 2
July 9
June 10
Oct 17
Vug 13
July 24
Jul7 17
Dec 13
Mar 15
Dec 11
July 25
Nov 3
Nov 3
July 2
June 2
Oct 31
Sept 6
May 19
May 27
Oct 10
Oct 28
Nov £8
Nov 7
Oct 14
June 3
May 5
Oct 30
Nov 2
July 2
May 2
July 23
June 30
June 30
July 23

Gen Motor« . 10400 344% 310% 322
do pr . ^400 92
do 6 p c deb_ 35C0 88%

Goodrirh, B F. 16900 84?»
do pr . 600 104

Granby Mining ¦¦. 1100 52%
«¿ray & DavU. 2100
<it Northern pr- 34500
Gt Northern Or* «tub 15400
Greene Cananea Cop 1700
Gulf, Mobile & North 800
Gulf State Steel- 4900
Hask-H & Bark Car 3700
Hartman Corp . 100
Havana Electric- 91
Illinois Central- 5400
Internat Aarri . 900

do pr . 700
Inspiration Copper. 19200
Interb Con Corp_ 6900

do pr . 5000
Inter Harvester_ 8700 133% 126% 127
do pr . 2400 116% 114 114 -

Inter Mer Marine... 59800 52% 45 48'/4-
do pr . 19900 108% 101 104%-

69SOO
900

36100
100
200

4600
4300

8%

. Inter I'aper .
6 do pr stpd.
. Inter Nickel _
7 do pr .

6 Internat Salt .
. Iron Product» Corp.

Jewell Tea Co.
do pr . 2900

2 Jones Bros Tea. 1300
Kansas City South.

4 do pr .

4 Kelly Springfield
8 do 8 p r pr.

Kelscy Wheel Co..
7 do pr.
2 Kcnnecott Copper

Keok & Des Moines
1.20 Keystone Tire & K.
5 Kresge, S S. Co. ..

6 Lackawanna Steel
. Lake Erie A W pr,
3% Lehigh Valley .20100

Lee Rubber & Tire.
12 Liggett &> Myers-
7 do pr.

Loose-Wile» Biscuit..
7 do 1st pr.
. do 2d pr.
12 Lorillard, Pierre_
7 do pr.
7 Louisville & Nash...
6 Mackay Cos .

4 do pr.
7 Manhattan Elevated..

Manliat Shirt new.
Martin Parry Corp. .

Maxwell Motor Co. ..

do 1st pr.
*. do 2d pr.
6 May Dept Store«....
7 do pr .

10 Mexican Petroleum..
8 do pr.
2 Miami Consol Cop..

76
78%
23/4
93%
65
39%
19%
61
28%
15%
44

72C0
1000
15500 146 130'
500 104 1Q,1!«
1400 81 75
400 99 97

55200 29% 28'
100 4% Al

43075 47% 42'
100 140 140

16300 87...*81!
700 17 15

43'/, 41'
1500 37 34?
1000 205'/2 195
500 111% 111
100 71 71
300 100 99'
100 106 106
1600 197 180
100 111 111

2000 112 1083
100 68''2 68'
100

6G0O
1300
3500
6800
4400
300
2900 124
900 108

64
55
32'o
27
38'2
68/,
30

106% 107% 3%
56200 204'/2*183 *192%. 5

150*100 »100 »100 . 5

1.20 Middle States Oil...
5000
37400

Midvale Steel .34900
Minn & St L new. .. 900
M St P & S S M_ 1500
do pr. 500

Mo Kan & Texas. 120O0
do pr. 1900

Missouri Pacific.16300
do pr.101000

Montana Power . 1300
Mulllns Body. 16900

do pr. 200
National Acme . 4100
Nat Andino Ch Co.

do pr.
National Biscuit
do pr.-

Nat Clonk & Suit.
do pr.

Nat Conduit & C-
Nat Enamel & Stp.

6800
600

23%
65' a
50%
14%
78
90
10! 8
14'2
26
41'/4
57%
49
99
38
67', a
89%

21%
58/2
48
12%
72! 4
90
8%
12
23%
38'/.,
56%
46%
99
36', 2
63%
89

22%.
62%.
49
13
72%.
90
9
13 .

24
3934-
57 -:-

46%.
99

1%
1%
1/4
%
2%
4
1
1
1%

37 . 34
66 1
89%-

700 II6/4 115 115 2%
5C0 113% 1131/2 113%. !/9
200 80' 4
80 104

6500 11%
18600 87

National Lead. 2700 *83

71!.
103
10
80
.79'¿

77%. 2=
103
10% r '.
853

?79'/
7%

Sept 8 7 National Lead pr.
Dec 10 Nat Ky of Mex 1st pr
Dec 12 . do 2d pr.
Nov 28 1% Nevada Con Cop....
Apr 10 . New Orl Tex & Mex

100 107% 107% 107%-
200

2500
4200
100

12%
5! 8

15! 2
42

Feb 3
Dec 12
Apr 12
Nov 12

Dec 8
Dec 1
Dec 13
Mar 3
Nov 29
Jan 30

N Y
N Y Central. 32500
N Y Chic & St L.. 500
do 2d pr. 200

N Y Dock. 9500

Airbrake. 3600 112
70%
27%
44
45%
60
2034
17%
10! 4

12', 2 12' 2.
4% 41/2. 1
14SB - 1434-

42 . 1
IO934-
673
26
43

do pr .

N Y N H & H.
N Y Ont & West.
Norfolk Southern.
Norfolk & Western

do pr .

North American
Northern Pacific.
Nova Scotia Steel
Ohio Cities Gas.... 14800
Okla Prod & Ref... 34700
Otis Elevator
Ontario Silver
Otis Steel . 6300

600
32500
2500
1100
4000 100
600 68
1200

36900
3900

56
823
75
51'
10

400 130
700 10

'.4

42
107
663
26
43
41!
55
25'
163
10
95'
66'
51'
77
693
46?
9!

130
9!

343
563
703
60
35
345

2\
1'
1

42 . 3'
59.2
26' ¡j. 23
16%.
10%. 7

95' 2. 33
66'. 2. 2'.
51%. 43
78 4
71.3
48' e. 2?
938. 5

150 .10
Wz. 3

12

Owens Bot Mach_ 2200
Pacific Devel Corp. 400
Paciiic Cas & EI«c. 1700
Pacific Tel & Tel. 500
Pacific Mail. 400
Pan-Am Petrol. 91500 112% *98'a*102'do rights . 48200 3

do B . 8ô00f103
Parish Binsrliam _ 700 44»
Pcnn Railroad . 523CO
Penn Seaboard Stl. 5000
Peoples O & C. 14900
Père Marquette .... 44600
do prior pr. 800
do pr. 32O0

Philadelphia Co. 10400
Pitts C C & St L. 100
Pierce-Arrow .4431C0

do pr . 200 108%
Pierce Oil .20600 20%
do pr. 600 103

Pittsburgh Coal.10000
do pr .

Pitts & W Va.
do pr.

Pond Creek Coal.
Pressed Steel Car....

do pr.
Pub Ser of N J.
Pullman Palace Car.
Punta Alegre Sugar..
Itway Steel Spring...
Ray Con Copper....
Reading . 30700

do 1st pr.
do £d pr.

Remington Typewr.
do 1st pr.
d«> 2d pr.

Ropl'igle Steel .
Itrpi-b Iron & Steel.

57 . %
7034. 2' 4
60.3
35%- %
34%. 1%

53

Jan 13 7 do pr . 1200 106
Sept 24 Repuh Motor Truck.
Aug 8 8.44 Roy Dutch N Y sha..
Dec 12 1 St Joseph Lead/....
Jan 21 St. L & San Fran...
Dec 1 . do pr .

Dec 1 St L Southwestern..
Dec 13 . do pr.
.Jan 3 6 Savage Arms.
Mar 21 Saxon Motors. 401C0
Kcb 13 Seaboard Air Line. 3000
Dec 10 do pr . 3500
l'eb- 13 8 Sears Roebuck . 1700 228
Nov 8 7 do pr . 100 116!
Dec 14 Shell Trans & Tr'g 2700 76'
Feb 19 1 Shattuck Ariz Cop.. 12C0
Dec 12 Sinclair Consol .228400
Feb 10 6 SlosÄ-SheU Stl & Ir. 8400
Mar 11 7 do pr . 200
Nov 29 6 Southern Pacific ...177700 106% 95% 100%. 6%Jan 2 20 So Porto Rico Sugar 1000 235 225 225 -..

Jan 27 8 do pr . 200 115 *113 *113 . '/,Dec 13 Southern Railway.. 30100 23% 20% 21 _ 2Dec 12 5 do pr . 9100 59% 52% 55 . 3%Jan 10 4 Stromberg Carb- 7700 77% 71 73/4. 3%Jan 22 7 Studehaker . 98600 109%Dec 12 . do rights .101000 2' tJan 22 7 do pr . 100 101
Kcb 14 5 Stutz Motor. 2100 114'-jJan 21 3 Superior Steel . 1500 44'"4Dec 1 . Tenn Cop & Chem.. 12900 10*)ïJan 2 19 Texas Company .... 17000 297% 273
Dec 13 do right» . 3100 64% 68
Jan 21 . Texas & Pacific_ 19800 44%Jan 3 8 Tex & Pac Land Tr. 100 300
Dec 1 . Third Av R R. 1600 14%Jan 29 « Tobacco Products. .. 30800 91%Dec 5 7 do pr . 500 402
May 1 -. Toi St L & W cif». 600 10%

101
107
43%
9%

Continued on Page 17

30 Years
in

Export Banking
23 Branches in South AmericaOffice, in Spa:,'. France and EariDirect Connection» With ¡n¿\Q

INTIMATE KNOWL
EDGE of the needs and

habits of the people, acqujre(j
by years of experience and
actual residence in the ccan.
tries themsclve?, is ersestiji
when transacting busine»
abroad.

Anglo-South American!
Bank, Ltd.

New York Agency, U» Broa.Iway

PRICHITT
X3CO.

MEMBERS oí»
NEW V O R. K
STOCK. EIlCHANGB

INVESTMENT
SECURITIES

SIXTY-BROADWAY
NEW YORK CITY

W

.-G

Montgomery-
Ward

One of the oldest mail order
houses. Company showing a

steady growth in sales.

Gilliland Oil
A promising new oil issue,

sponsored by strong interests.
Treated in current issue

of FINANCIAL FORECAST.
Among other stocks dis-
cussed arc:

PRODUCERS & REFINERS
GENERAL ASPHALT
CENTRAL TERESA

BRAZOS OIL

_ten a.fft
ESTABLISHED 19Q6

41 BROAD ST.NEWYÜRK
Phone-Broad 25

Circular des'~r:binn freien! dt-
velopment and future pruipcctt
sen! on recrues!.

Actively traded in on

Nev} York Curh

William L. Goff
60 Broadway, New York

Telephone Rector

il

Notice
Edwin Wolff is
no longer in
our employ.

Morton Lachenbruch & Co.

.Norwegian Ship Owners
Ask Settlement at OnttJ

CHRISTIANIA, Deo. 14. Thus far ¡"
has been impossible to cim«.lu«Je thenf'
irotiations between the American Sii'rj
ping Board ami tht- larje Norw«*j*shipowners arisin» from the roqni»
tioning by the Shipping Board of ««*
wegian vessels in American wa.t*WTherefore, the so called ' Christian»
gïéup" of shipowners has request««]the Norwegian Legation in Washing]ton to deliver a note of protest to th«
American government, asking for a«
immediate settlement of the contro¬
versy.

Queensland Will Seek loan
In London ; t- prr « fn'

LONDON. Dec. 14.-1. ,- ;-'«?¦ t««J
that Queensland will come into th«
London market in a few days '¦ th M

ij the torn

since tl.^n has borrowed from th*
commonwealth under a short term paT"
Ulen't arrangement.
Twenty ye*u» v Q««s«enT"ar"i chm«|to London, offering á per cent at 94.


